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The Trend of Business 


IN THE UNITED STATES 


Business Activity for the 4-week period ending August 
18 was up 2 per cent from the previous 4 weeks, 4 per cent 
from the corresponding period in 1950, and for the first 7 
months was 11 per cent above last year, according to the 
New York Times Business Activity Index. 

Freight Car Loadings for the 4-week period ending Au- 
gust 18 were up 9 per cent from the previous 4 weeks but 
were 3 per cent below the corresponding period in 1950. 
For the first 7 months of the year, however, freight car 
loadings were 8 per cent above last year. 

Bank Debits outside New York City dropped 3 per cent 
in July from June but were 13 per cent above July 1950, 
and for the first 7 months of the year were 21 per cent 
above last year. 

Total Personal Income was up fractionally in July from 
June, 13 per cent from July 1950, and for the first 7 months 
of the year was 14 per cent above last year. Salaries and 
wages income was down fractionally in July from June 
but was 16 per cent above July 1950, and for the first 7 
months of the year was 19 per cent above last year. 

Agricultural Income was up 26 per cent in July from 
June, 15 per cent from July 1950, and for the first 7 months 
of the year was 13 per cent above last year. 

Life Insurance Sales dropped 1 per cent in July from 
June but were 5 per cent above July 1950, and for the first 
7 months of the year were 8 per cent above last year. 

Industrial Production, as measured by the Federal Re- 
serve Board Index, dropped 4 per cent in July from June 
but was 8 per cent above July 1950, and for the first 7 
months of the year was 16 per cent above last year. Elec- 
tric power production was up 2 per cent in July from June, 
13 per cent from July 1950, and 14 per cent for the first 7 
months of the year as compared with last year. 

Bituminous Coal Production was down 22 per cent in 
July from June and 2 per cent from July 1950, and for the 
first 7 months of the year was 12 per cent above last year. 

Steel Production dropped 3 per cent in July from June 

(Continued on Page 2) 


IN OHIO 


Bank Debits in 16 Ohio cities were up fractionally in 
July from June, 20 per cent from July 1950, and for the 
first 7 months of the year were 27 per cent above last year. 


Life Insurance Sales were up 4 per cent in July from 
June, 9 per cent from July 1950, and 13 per cent for the 
first 7 months of the year as compared with last year. 

Agricultural Income was up 27 per cent in July from 
June, 6 per cent from July 1950, and for the first 7 months 
of the year was 27 per cent above last year. 


Electric Power Production was up 1 per cent in July 
from June, 13 per cent from July 1950, and 14 per cent for 
the first 7 months of the year as compared with last year. 

Bituminous Coal Production dropped 22 per cent in July 
from June, was 18 per cent below July 1950, and for the 
first 7 months of the year was 6 per cent below last year. 

Retail Sales of independent stores dropped 9 per cent in 
July from June and were 9 per cent below July 1950, but 
for the first 7 months of the year were 9 per cent above 
last year. 


Dyers’ and Cleaners’ Sales were down 30 per cent in July 
from June but were 7 per cent above July 1950, and for the 
first 7 months of 1950 were 9 per cent above last year. 

New Passenger Car Registrations in 38 counties dropped 
7 per cent in July from June, 33 per cent from July 1950, 
and for the first 7 months of the year were 7 per cent be- 
low last year. New truck registrations in the same 38 
counties were down 14 per cent in July from June, 42 per 
cent from July 1950, and for the first 7 months of the year 
were 7 per cent below last year. Used car registrations in 
31 counties were down 2 per cent in July from June and 6 
per cent from July 1950, but for the first 7 months of the 
year were 6 per cent above last year. 

Number Registered for Work with OES dropped 7 per 
cent in July from June, 37 per cent from July, 1950, and 
for the first 7 months of the year were 59 per cent below 
last year. 
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(Continued from Page 1) 
but was 8 per cent above July 1950, and for the first 
7 months of the year was 10 per cent above last year. 
The steel industry operated at 98 per cent of theo- 
retical capacity in July. 

Machine Tool Shipments dropped 21 per cent in 
July from June but were 112 per cent above July 
1950, and for the first 7 months of the year were 116 
per cent above last year. 

Construction Activity as measured by the value of 
contracts awarded was down 2 per cent in July from 
June and was 3 per cent below July 1950, but for the 
first 7 months of the year was 23 per cent above last 
year. 

Retail Sales of independent dealers were down 14 
per cent in July from June and were 14 per cent be- 
low July 1950, but for the first 7 months of the year 
were 4 per cent above last year. 

Department Store Sales dropped 15 per cent in 
July from June and were 15 per cent below July 
1950, but for the first 7 months of the year were 5 
per cent above last year. 

Commodity Prices at wholesale were down 1 per 
cent in July from June but were 10 per cent above 
July 1950, and for the first 7 months of the year were 
17 per cent above last year. 

Cost of Living was up fractionally in July from 
June, 8 per cent from July 1950, and for the first 7 
months of the year was 10 per cent above last year. 

FOOTNOTES FOR BULLETIN TABLES 
tChanges in number of failures; *Figures in paren 
number of firms reporting this month; 


*Only percentage of change available; 
changes ; 


theses show 
>Data not available; 
“Adjusted for seaso' 
*Bureau of Business Research estimate; *Adjusted for 
number of working days; *Data cover county area; "Includes 
additions, ——— and repairs along with residential and non- 
residential ; *Less than 8 firms reporting ; ?Preliminary ; "Revised; 
¥ Weighted ; *Less than 0.5% ; ’More than 1,000% increase. 

Primary Sources: 

Computed from original data collected by the Bureau of Busi- 
ness Research from: ‘4Local Power and Light Co’s.; *County 
Clerk of Courts; *Ohio Cleaners and Dyers. 

Computed by the Bureau of Business Penenesh from 4 col- 
lected in coperation with: ‘Bureau of the Census, U. S. Dept. 
of Commerce. 

5Computed by the Bureau of Business Research from sample 
data supplied by the Division of Research ,and Statistics of the 
Ohio Bureau of Unemployment C in Co- 
operation with the Bureau of Labor Statistics, U. S. Dept. of 
Labor; *Federal Power Commission; 7Life Insurance Sales Re- 
search Bureau; and from data of: ’Board of Governors of the 
Federal Reserve System; °F. W. Dodge Corporation. 

Other Data Sources: New York Times; “Association of 
American Railroads; “Dun & Bradstreet, Ine. ; — Iron 
& Institute ; Steel Magazine ; 5Federal e Board; 
Dept. of Agriculture ; 171Commercial & Financial Chron- 

S. Bureau of Labor Statistics; “Wards Repo’ 
Federal Power Commission; “Bituminous Coal Division, 
Dept. of Interior; 8S. eel Corporation ; 
Corporation ; “Chain Store Age; *U. 8S. Dept. of 
Fairchild Publications “Standard and Poor’s Corp. ; 


Rural Economics, O. 8. U. ; *National Industrial "Conference 
Board; ®R. L. Polk & Co.; “Ohio Bureau of Unemployment 
Compensation. 
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General Business 


Totals, or Average Indexes for 
4 Weeks Ended on Indicated Dates 


Bus. Activity” 8-18-51 Comp. Norm. | 172 168 + 2/+ 4/41 

Fght. Car Loadings" 88-51 .Thous.| 3,272 2,994;+ 9 |— 8 |+ 8 

Com. 8-18-51 .....Number | 662 623'+ 6 |— 6 |—18 
lendar Months 

Bank Dbts. (Exel. 1935-89 | 388 399; — 38 | + 18 | + 21 
Seasonally Adjusted, at Ann. Rates: 

Tot. Pers. Income Pay.™:¢ Bil. Dol 252 251/+ |+ 14 
Salaries and Wages Inc.™¢ ” | 166 166;— * |+ 16 | + 19 
Non-Agricultural Ine.™-4. 229 230;— 12 | + 18 
Agr. Inc. (Cash f. 1985-89 406 | + 26 |+ 15 + 13 
Life Ins. Sales’............ 250 | 252;— 56 + 8 
Steel Ind. Oper. .-% Capacity 98 101|;\— |+ 4 5 
Securities Issued'?.—New. .Mil. Dol. 1,106 b b b 
Securities Issued’"*—Refunding ” | b b 
Employment and Pay Rolls” 

Be. Employed—Mfg. 157 159|— 1 \t \t 1l 

Pay Rolls—Manufacturing 425 486;|— 2 |+ 16 | + 25 
Production 

Industrial Prod.® ..........1935-89 214 223; — 8 |+ 16 
Elec. Power Ny -Mil. of K.W.H.| 30,392| 29,8340;+ 2 |+ 18 14 
Bitum. Coal P ..-Thous. Tons| 34,462) 44,014|— 22 |— 2 |+ 12 
13 Av. Tons 1,967 2,018;|— 3 |+ 8 |+ 10 

Pig Iron Prod.*........ Thous. T: 6,070 5,978;+ 3 /4+ 11 
Mach. Tool Shipmens*® 1945-47 = 100 145 1838 | — 21 | +112 | +116 
Mach. Tools (New orders) 491 559 |— 12 | + 94 | +320 

Construction (Value of Contracts Awarded—37 Eastern States) 

Total (Index)5 8 Mo.Mov.Av. 1923-25 11) 436] — 29 |— 11 | + 21 
of Dak, — 2i— 3 | + 23 
Residential™ ......... 548,144| 545,162} + 1 |— 2 
Nonresidential™ ...... ” 536,533) 553,280; 3 10 | + 65 
Public Works & Util.™. ” 295,158} 310,500; 5 | + 14 | + 10 

Distribution 
Retail Sales™ e | e —14|—14 | 4 

Dept. Store Sales®..........1985-88 240 284|— 15 |— 16 5 

Prices 

* Wholesale Commod. Prices*....1926|  182|/— 1 |+ 10 |+ 17 

Cost of 1935-39 186 | * + 8 10 
Retail F ces'8. | ea b | b b b 

| 149 8s 8 

Banking and Finance 

CHANGE FROM 
Aug. 15 | Aug. 16 Aug. 1 
ITEM 1951 1950 wie | | 
Unit Amt. | Pr.Ct. 

Federal Reserve Banks*® 
U.S. Gov. Securities. ..Mil. Dol. 28,151 18,334 18,226 + 70| + 26 
Member Bank Borrowings ” ' 248 | 108 241 | — 57 | +1380 
Member Banks—101 Cities> | 

* Total Loans ......... | 26,905|] 23,261;+ 89] + 22 

Bus. & Agr. Loans and 
Open Market Paper ” 19,379 | 14,359 12,989 + 344) + 35 
'_—— & Other Secur. | | 
| 2,072;|— 252|— 29 
Ral” Estate Loans... a 5,561 | 4,877 | 4,166) + 15\+ 14 
Other Loans ........ 5,891 5,146 4,041 | + 4\+ 14 

Total Investments .... 87,545 | 41,211 | + 131|;— 9 

U.S. Gov. 30,949 | 35,078 | 36,485 + — 12 
Demand Deposits .. = | 49,909 48,098 46,050 | + 17'+ 4 
Pa CE 15,814 15, "453 15,276 + 5 | + 2 

oney!5 
Money in Circulation.. ” 27,925 26,976 27,3883 + 144 + 4 
Monetary Gold | 21,800 23,954 24,608 | + 9 

Security Markets?” | 

Stock Prices—865 Ind. In’ "35-39 198 158 130 + 9| + 26 
mt 147 121 96 + 7 | + 21 

115 104 100 | + 3\+ 10 
thigh 2.874 2.580 2.600 .082 | + 11 


Reference Data—Ohio + 


CHANGB FROM 
Last 
Last 
ITEM | July | June | July | July 1 
| 1951 1951 1951 1951 mos. 
Unit j from | from 1951 
or Index June July from 
Base Period 1951 1950 1950 
General Business 
% % % 
Bank Debits*-* (16 cities) ...1935-89 433 482;+ 20 | + 27 
Commercial Failures? Number 25 | 56 |—19 | — 30 
Commercial Liabilities®. Thous. Dol. 1,041 646'+ 61 | +113 |— * 
Life Ins. Sales?....... 1985-89 250 241;+ 9 (+183 
Agr. Income*—Total 1985-89 414 + 27 |+ 6 | + 27 
362 385 | — 6 |+ 17 33 
Dairy Products .......... ”™ 384 394|— 38 | + 28 28 
814 180 | +352 |— 16 |— 3 
Poultry and Eggs......... a | 265 258' + 3 | + 33 t 42 
Electric Power Produc.®?. .. 1935-89 | 306 303 1 |+ 18 14 
Bit. Coal Prod. 4 wks. Thous.Tons| 2,123 2,719|— 22 |— 18 | — 6 
Construction (Value of Contracts Awarded)*'* 
Total (Index) 701 2|— 9 | + 27 
Residential ...... 808 | + 27 |\—27 4 
Nonresidential ........... 795 | 988; — 19 | + 19 | + 70 
Public Works & Utilities.. .. ” 449| 386|/+ 16 |— 4 | + 38 
Distribution 
Retail Sales—Independent Stores‘ | 
All Lines’ (1412) 1935-39 255 2321;\—- 9 |— ¥ |+ 9 
All Lines¥-4 (1412)...... | 258 266 3 9 i+ 9 
Lines¥'t (1412)...... | oe e |—5/—9|+8 
Apparel (134) ......... | 187 19 ;— 1 | +10 
Furniture (127) ....... | 208 226;— 10 17 |+ 6 
Building Material (138) 457 4649'— 8 1/!+19 
Dept. Store Sales (37) .. 241 — 18 |— 10 | + 8 
Dyers’ & Cleaners’ Sales* (40) . 9 | 284 30 _+ 9 
Passgr. Car Reg., New? (38 cos.) ‘No 18,918 | 20,409|— 7 |—33 |— 7 
Truck — New? (38 cos.) ..... 2,311 2,702 | — —\ j— 42 |— 7 
Used Car (31 cos.) ....... | 66,190 | 67,448 2 |— 6 |+ 6 
Placements, Unemployment and Unemployment Compensation™ 
Placements by 0O.E.S........ 52,820 | |= 39 
Registered om Work with O.E.S. | 68,290 | 7 |—87 59 
Total Benefit Payments..Thous. Dol., 1,968 |— 17 
Av. Receiving Benefits Wkly....No.| 21,930 880 = |—67 |— 74 
Wkly. Benefits Per Recipient. . .Dol. 22.21 | 198);+ 1j\)— 2\|— 4 
Unemployment Com. Fund. .Mil. Dol. 543 | 1 | +10 |, » 
Employment, Pay Rolls and Earnings® 
Number Employed: | | | 
e Totalw (8645)* .......... 1935-39 147 1 |+ 8 |+12 
(283: 142 | 1445 — 2 10 | + 16 
e Trade & . Util.¥ sss) 128 | 129,— * 6 
construction (927) 177 174 | + 2/\/+18 |+ 19 
Total® 416 | 418 — 1 | 22 | + 28 
Manufacturing¥ (2832) 422 | 430'— 2 | 26 | + 365 
e Trade & Pub. Util.” (4886) | 266 1/+11 |+18 
Construction (927) ...... 450, 441/+ 2 | + 84 | + 40 
Man-Hours—Mfg.¥ (7597) 166 171';\— 3 |+ 11 |+19 
Wage Earner Mfg.¥ (7597). ” | 
Av. Hours Worked ..........Na| 40.8| 410|— *|+ 1/4 3 
Banking (4th Federal Reserve District)!® 
CHANGE FROM 
| Aug.15 Aug.16 Aug. 17 
ITEM 1951 | 1950 — — 
Cleveland Federal Reserve Bank | $ % 
U.S. Gov. Securities Thous.Dol. 2,152,113 1,692,733 | 1,681,002 — 3,198 | + 27 
Member Bank Borrowings ” 1,650 8,117 10,087 ,— 300|— 
Member Banks—(4th District | 
© Total Mil. Dol. 2,054 1,595 1,435 + 38 | + 29 
Bus. & Agr. Loans and | 
Open Mkt. ” 1,195 837 | 8038 + 28 | + 43 
Brok. & “Other Secur.” | | | 
101 140 5| — 28 
Real Estate Loans... ” 391 328 283 + 6|+ 19 
Other Loans ........ 349 303 244, + 4+15 
* Total Investments .... ” 2,992 3,188 3,098 | + 22'— 6 
U.S. Gov. 2,515 2,771 2,735 + 9 
Demand Deposits ..... ” 3,520 8,274 8,058 | + 8 
Time Deposits ........ 1,391| 1,867] 1871 + 3 


| 


| 


| 
* Indicates Series Charted (pages 3, 4, or 6). For Sourees and Footnote, 


| 


pearl 


| | 


28 


| 


& 8 
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Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS® 


AREA July, 1951 July, 1950 
= Weekly | Hourly | Weekly | Hourly 
MANUFACTURING :® | 
"eee 75.90 | 1.94 64.72 | 1.76 
Canton (99) ..........- | 67.89 | 1.67 | 62.60 1.64 
Cineinnati (428) ....... | 65.61 1.58 | 59.18 1.44 
Daytom (147) ....cccc0- 77.86 | 1.98 | 75.40 | 1.76 
Toledo (158) .........0- 78.44 | 192 | 7269 | 1.78 
Youngstown (46) ...... 78.61 | 1.90 | 6447 | 1.66 
All other counties (977) | 66.78 | 1.65 | 60.67 | 1.52 
Total Ohio (2788)...... 78.74 | 1.81 | 64.47 1.60 
Trave & Pus. 
Akron (149) ........... | 51.77 | 1.81 | 60.87 | 1.25 
Canton (99) ........... | 51.69 1.26 | 47.06 | 1.15 
Cincinnati (420) (64.62 1.34 | 50.50 1.24 
Cleveland (564) . | 62.96 1.51 | 58.74 1.42 
a n eee ee | 
Toledo (214) ........... 59.14 | 1.47 | 62.26 | 1.32 
Youngstown (158) ..... | 52.86 | 1.26 | 45.98 | 1.18 
All other counties (1795) | 58.77 | 1.81 52.37 | 1.25 
Total Ohio (3813)..... 53.76 | 1.35 | 50.30 1.23 
3.09 | 2.28 | 88.30 | 2.19 
83. | x | 
86.78 | 2.18 75.27 | 1.98 
Cincinnati (145) ....... | {78.88 2.12 73.74 | 1.92 
Depts (00) ..........0 | | 2:37 | 75.9 | 1.98 
| 95.69 | 2.54 83.02 | 2.20 
Youngstown (28) ...... 91.77 | 2.22 71.77 | 1.96 
All other counties (2384) 78.20 | 2.02 71.32 1.86 
Total Ohio (390)...... 98.18 2.28 | 79.29 2:06 
ALL INDU | 
66.87 | 1.74 60.12 1.60 
Canton (288) ...... 65.08 | 1.85 59.49 | 1.51 
Cincinnati (998) $2.88 | 1.52 55.75 1.88 
velan: 4. | -17 42 
Columbus (545) ........ 58.68 | 1.45 58.08 1.31 
Dayton (307) .......... 74.39 | 1.78 69.36 | 1.64 
72.71 | 1.86 65.32 1.66 
Youngstown (282) ..... 76.00 1.81 | 59.84 1.53 
All other counties (3006) 67.56 1.68 60.21 1.48 
Total Ohio (7491)..... 67.61 1.67 | 60.00 | 1.49 


® Covers production workers including working foreman. 
® Covers all employees except executives and 


NEW AUTOMOBILE REGISTRATIONS? 


other high-salaried 


7 MAJOR OHIO COUNTIES 


Change Per- 
cent- 
Make of Car July | July | age 
July June 1961 1951 of 
1961 1951 from | from | Total 
June July | 7mos. 
1951 | 1950 | 1961 
| No. 0. % % 
3,284 3473 7 |— 31 22 
2,398 | 2,791 |\—14 |—82 | 17 
1,747 | 2,087 = 14 | — 28 11 
1,106 | 112% |— | 8 
1,005 | 1,040 8 |— 27 6 
| 1,000 | 1,007 |\— 1 |— 26 
818 + 3 6 
679 | 753 |—10 |— 29 5 
463 579 | — 20 |— 38 4 
| 612 |—10 |— 42 3 
329 t 17 |— 46 2 
311 278 12 |—14 2 
299 |— 28 |— 48 2 
280 | 376 |— 26 |— 59 2 
172 | 173 |— 1 |— 39 1 
144 46 |— 1|—% 1 
102 | 108 |— 6 |—47 1 
66 51 | + 29 |— 84 
18 17 6 |— 50 x 
0 y |— 96 x 
150 176 \t 15 | +582 1 
14,840 | 16,158 |— 8 |— 34 | 100 


“ Does not include Mahoning County. 
For sources and footnotes, see page 2. 
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INDEX 
460 1935-1939 2100 460 
400 400 
ALL -INOUSTRIES 
340 PAYROLLS 4 340 
280 280 
100 | | | | | ‘| 
PRODUCTION AND TITTT] 760 
CONSTRUCTION 
700 HI 
640 640 
520 cor “ON 520 
CONTRACTS 
280 A 280 
220 
| 
| 
160 ? 
TRADE = 40 
580 T TTTTTTT) 580 
520 | 520 
DEPT. STORE SALES 
460 460 
400 400 
340 340 
BANK DEBITS 
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220 
160 
100 


1944 1946 


195! 


= 
| 
employees. ‘ 
® Covers all construction employees except executives and other 3 
high-salaried employees. 
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59 
17 
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19 
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Number Employed, Pay Rolls, ad 


1942 1944 1946 1948 1950 1951 Manufacturing Employment dropped 2 per cent in July Ma 
TOTAL MANUFACTURING (1935-1939 +100) . - id from June but was 10 per cent above July 1950, and for the | in Ju 
500 | | o a |' | first 7 months of the year was 16 per cent above the same | and - 
“se | VV — 420 period last year. Nine of the 11 major manufacturing | abov 
PAYROLLS | groups reported employment declines in July from June | porte 
340;—_+ > | 540 and 2 reported increases. As compared with July 1950 | grow 
4 | | | 280 all but one of the major manufacturing groups reported Tr: 
260-7 1 | KS | | increases ranging from 1 per cent to 13 per cent, and for | tiona 
nouns the first 7 months of the year all of the major groups re- | 1950, 
| ported increases ranging from 2 per cent to 24 per cent. abov: 
1oo! : : i : 100 Manufacturing Pay Rolls dropped 2 per cent in July | June 
CHEMICALS 500 from June but were 26 per cent above July 1950, and for | first 
$00 adit Usb ih ce the first 7 months of the year were 35 per cent above the | Co 
420 —— 420 same period last year. All but 2 of the major groups re- | from 
| | ported pay roll declines in July from June but all except | mont 
340 PAYROLLS + 340 one group reported increases from July 1950. For the first | rolls 
- | 260. ©? ‘months of the year all of the major groups reported sub- | from 
260 | | | stantial increases in pay rolls ranging from 12 per cent | the | 
1801/—— NUMBER EMPLOYED to 45 per cent. fro 
UCTS 
340 340 1986-39100 Cuancs 
| | | 260 INDUSTRIAL GROUP re re 
260 1951 | 1981 
PAYROLLS | July | June | from | from | 1951 
180-— | | 180 1951 | 1951 June July from 
NUMBER EMPLQYED | 
LUMBER TOTAL (8645)¥ 147 148 + 8 + 
580 All Manufacturing (2832) ”.... 142 145;— 2/+ 10 |+ 16 | 
Chemicals (195)* ... | 158 156;+ 1i+ 6/+ 7 
Food Products (295) -f 1/+ 8 
500 Bakery (75) ...... | lll 112}— 2 
Miscellaneous (220) ....... | 96 21+ 3 
420 PAYROLLS Furniture (54) 131 5/+ 9 
340 340 Electrical Mach., Apparatus | 
| | and Supplies (141) 281 291;— 3 |+ 12|+ 2 | 
260 | | 260 Machine Tools (61 | 156 155} + 1 |+ 58 | + 56 | 
ateria an ing an y 
P Machi 15)... 240| 247/— 8 48 34 
4 100 Drop. Forgings (35)... 159} 168}— 5 | + 26 | + 31 
umps, aives an 
MACHINERY Plumbers’ Supplies (21). 81 |—12 |— 
740 TT] Screw Products 
i | and Hardware (88)...... | 144] 1/4 13 | + 18 
660 4660 Work (108).. 142 6 |— 12 
| s 
Rolling Mills (100)...... 148) * 17 | + 20 
Miscellaneous (815) ....... | 182) 177/+ 8/+4+ 17/423 
| Paped and Print. (325)...... 133 6/+ 7 
500 500 Paper, incl. (29) 125 4/+ 4 
| Print & Publ. (154)........ | 150) 10 9 
420 Miscellaneous (142) ....... 120 126;— 
Rubber Products (66)........ | 184 4/+2 
Tires and Tebeo (11) 128 128 + 5 
Stone, Clay, and Glass 
NUMBER EMPLOYED | | Products (217) ......... 2) +10 
260 : 260 Brick and Tile (68)........ 148] 149}— 12 
160 180 China & Pottery (40).. 126} 5 
| | Miscellaneous (86)......... 97 8 
METAL PRODUCTS Miscellaneous (109) ....... 82 6 
$00 1 ‘Autos Darts ise| iss|— tis | 
Y aneous Mfg. (172)..... 
340 OLLS 340 Tot, Trade & Pub | 128 138 ‘ t 
260 | Trade (Ret. & Whis.) (338 112 118;— 1/+ 61+ 7 
Transp. & Pub. tUils. | 149 148)+ 1/+ 8 | 
Construction (927) | + 2 | +18 +19 | 
180 Mines and Quarries (134)...... ° * — 13+ 21+ & 
i Indexes of number employed and of pay rolls are based on the employméf 821 
100 employment of 775,788 persons in 7,597 establishments. Figures in partes s 


In most cases fewer firms report man-hours. 
1946 1948 For sources and footnotes, see page 2. 
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,/ad Man-Hours in Ohio Industry 
July Man-Hours Worked in manufacturing droped 3 per cent 1942 1944 1946 1948 1950 1951 
r the | in July from June but were 11 per cent above July 1950, PAPER AND PRINTING (1935-1939=100) INDEX 
same | and for the first 7 months of the year were 19 per cent 420° 7 mye 420 
ring | above last year. All but three of the major groups re- 445 , Pn 
June | ported declines in July from June, and all but two of the 
1950 | groups reported increases from July 1950. 260 260 
orted Trade and Public Utilities Employment dropped frac- _ PAYROLLS 
d for | tionally in July from June but was 4 per cent above July ‘ NUMBER EMPLOYED 180 
s re- | 1950, and for the first 7 months of the year was 5 percent jo L J 
3 above last year. Pay rolls were up 1 per cent in July from RUBBER 
July | June, 11 per cent from July 1950, and 13 per cent for the 420 | oop «420 
d for | first 7 months of the year as compared with last year. nee | | 
e the | Construction Employment was up 2 per cent in July PAYROLLS ~~" ; ma 340 
s re- | from June, 13 per cent from July 1950, and for the first 7 o¢o V4 260 
xcept | months of the year was 19 per cent above last year. Pay | 
first | rolls were up 2 per cent in July from June, 34 per cent !80' > 1 — “NUMBER EMPLOYED —— 180 
| sub- | from July 1950, and 40 per cent for the first 7 months of f 
cent | the year. Man-hours worked were up 2 per cent in July STONE .CLAY, AND GLASS 
from June, 22 per cent from July 1950. 340 1 prot 340 
Pay Rous MAn-Hours® 260 260 
: PAYR 
3910 Cuancs | Cuanes 180 
q July July 7 July July 7 100 100 
mos. 1951 | 1951 0s 1951 | 1951 | mos. TEXTILES 
1951 |fy | June | from | from 1951 July | June | from | from 1951 260 
from | 1951 | June | July from 1951 1951 | June | July from mn TITTT 260 
1950 || | 1951 | 1950 | 1950 1951 | 1950 | 1950 
4 80 
% | | % | % | % | | ' 180 
12 418/— 1 | + 22 28 e |— 2]/+ 18 
tis | 430 |— 2/4 26 3s 166 1711}; — 11 |+ 19 100 | | NUMBER EMPLOYED 100 
+ 7 451/4+ 1 + 18 | + 21 175) 
266; + 13 |+ 12 100/+ *|+ 4/+ 4 | | | | | | | | | | 
+ 2 8/4 8 120; 122;— 2 20 96 
+ 3 247/+ 3) + 15 |+ 14 87 5 VEHICLES 
+ 7 Bt) 1/4 10/417 | 158) 2/+ 
+ 9 459]— + 13 | + 19 1/+ 11 T 800 
+ 4 249;— 14 112} 4/+ 12 
+ 2 i mi— 4 255, 265'— 28 PAYROLLS 
+ 24 | sos | 2/430 41 326, 326;+ *|+ 17 | + 28 | 
+ 66 od 1|4+ 95/4103 | 172) 173;— 660 660 
1052/— 8 | + 52/4 58 342, 360, — 5 | + 42 | + 43 
+17 6 | + 19 | + 37 181} 140;— 8|+22 580 580 
+19 447; — 87/4 45 163) — 1 + 12) + 19 
| | | 
sal — 5 + 90 | + 48 196, 198) + 1 | + 41 | + 38 500 500 
| | | 
— 5 11 |— 1/+ 7 80 | Si— 466 420 
+ 18 | 431) — 2) 4 a1 | + 44 170| 2|+4 17] + 29 
+ 12 478 | — 27 164; 8|— 340 
+ 20 475} + 2/4 55 52 163| 162 1 12 11 
+ 5 pl aa | | 83 | +% 6 260 260 
— 
364 | + | ‘9 180 |-/ 180 
+ 29 | 168; 158)/+ = |+ 19 | + 20 
7\/+14 | 128] 181;/— 6/— 1/+ 6 100 100 
+ 12 22 | 161] 164;,— 2/+ 8|+ 12 
302/4+ 22 | 164 168/+ */|+ 14/+ 13 
+ 15 | 6 |— 7) + 12 20 11) 20 
| CONSTRUCTION 
+ 10 309;— 2 13 23 | 118 118|— 4 4 12 
143) 146;— 2 420 TT] #20 
+ 11 329|— 3 | 110} 6/+ 14 
+ 5 71+ 18 7/— 5 one 340 
+ 8 221}+ 4/+ 28/425 | 94 16 |+ 14 
— 9) +40 | 115 ~ + 
+ 18 | 8|— 2/ + 22 
+ 12 | + 99 | + 65 374| 427|— 12 | + 27} + 51 TRADE AND PUBLIC UTILITIES 
+ 8] 266;—  1/+ 9/+18 | 149) 150/+ 8 340 340 
+ 5 264) 4 1/4 11) 4 18 | 119| 120;— 38 
+26) 7/4 8 9| 4}/— 1/— 1 
+ 7) + 15 | 108) 108/+ *=/+ 3/+ 6 260 260 
+ 3 887) + 2/415 | + 18 | 174) 172/+ 1/+ 8/+ 5 
Mit | : PayrROLLs | | 180 
+ | + Sle 6142 |NUMBER EMPLOYED rT 
e employmef 821,090 persons in 8,645 establishments ; ind of man-hours, on the 100 
res in paréses show ber of establish ts reporting employment and pay roll. 
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AKRON 

Total employment in July increased 5 per cent 
from June 1951, and increased 7 per cent from July 
1950. Total payrolls in July were 6 per cent greater 
than in June 1951, and were 19 per cent greater than 
in July last year. 

July bank debits were down 4 per cent from June, 
but were up 32 per cent from July last year. During 
the first seven months of 1951 bank debits showed an 
increase of 47 per cent over the same period in 1950. 

Retail sales in July decreased 3 per cent and 11 
per cent, respectively, from June and July 1950, but 
for the first seven months of the year sales were up 
9 per cent over the corresponding period of 1950. 

Industrial power consumption in July increased 
6 per cent over June and 61 per cent over July 1950. 


CANTON 

Total employment in July dropped 1 per cent from 
June but was 9 per cent above July 1950, while total 
payrolls increased a fraction of a per cent and 19 
per cent, respectively, over the same periods. 

Bank debits in July were up 1 per cent from June 
and 20 per cent from July last year. 

Retail sales in July were down 11 per cent from 
June and 8 per cent from July 1950, and for the first 
7 months of 1951 increased 11 per cent over the cor- 
responding period of 1950. 


CINCINNATI 


Total employment and pay rolls in July dropped 1 
per cent and 8 per cent, respectively, from June but 
increased 5 per cent and 18 per cent, respectively, 
from July 1950. For the first 7 months of the year, 
total employment and pay rolls increased 10 per 
cent and 27 per cent, respectively, over the same 
period last year. 

Bank debits increased 4 per cent in July from June 
and 21 per cent from July 1950. 

Retail sales were down 6 per cent from June and 
10 per cent from July but for the first 7 months of 
1951 increased 5 per cent over the same period of 
1950. 

The steel industry operating rate averaged 104 per 
cent of capacity in July, 3 points above the previous 
4 weeks’ average and 5 points below July 1950. 


CLEVELAND 

Total employment in July decreased 2 per cent 
from June but increased 9 per cent from July 1950, 
and for the first 7 months of the year increased 14 
per cent above the same period last year. Total pay 
rolls dropped 3 per cent, increased 22 per cent and 31 
per cent, respectively, over the same periods. 

Bank debits dropped fractionally from June but 
were up 24 per cent over July 1950. 

Retail sales in July decreased 11 per cent from 
June and 15 per cent from July 1950. For the first 7 
months of 1951 sales were up 10 per cent over last 
year. 

The steel industry operating rate averaged 99 per 
cent of capacity in July, 2 points below the previous 
4 weeks in June, and 7 points above July last year. 
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July 
1951 


| June 


1951 


unter plored 
se 
+ 6 7 + 9 
| 12 
All Manufacturing (96)*..... + 8 | 8i+ ; 
Trade & Pub. Util. (180) *. — 1 + 4 | + 
Construction ......- +11 | + 30 | + 18 
Pay Rolls: Total¥ (321)* ivy 6 +19 | + 19 
All (96)%...... + 8 +23 | + 23 
Trade & Pub. Util. (180)* ;— 2 t 6 | + 8 
Construction (45)* +15 | 37 + 31 
Ret. Sales—Independent Stores‘ (69)* e + 
Auto Registrations New Cars .....No. 1,517|1,616| — 6 —30 | — 8 
New Trucks ... ” 1638 | 222| —27 — 651 
Bank Debits Index**............ 1935-39 614 | 642 | — 4. + 32 + 47 
ial Failures® ... 2 + 2) + + 3F 
Liabilities . 60 Fi + 7 
—, Power Consum ump. Index’ ft 1985-89 580 549' + 6 + 61 + 51 
al. Bldg. Permits’, 1,050, — 11 — 46 | — 15 
| 1,786 | 1,712 | + 1) — 32 — 24 
Nonresidential .............-.. | 861| + 67 | — 82 — 9 
CANTON 
Number Employed 
Fatal? 145; — 1 + 9 + 12 
All Manufacturing (100)*..... | 141 | 143; — 1 +13 +17 
Trade & Pub. Util. (114)*..... 131 132; — 1 + 8 
Construction (35)* ........... 262 | 244 | + 3 — 4 + 13 
Pay Rolls:5¢ Total¥ (249)® 360' 359' + + 19 + 26 
All Manufacturing (100)*..... 357 | — * + 26 | + 33 
Trade & Pub. Util. (114)*..... 7 316 318; — 1 + 7 + 8 
Construction (35)* ........... 499 | + 6 | + 22 
Ret. Sales—Independent Stores* (22)* % | 5 + 11 
Auto Registrations :*-# New Cars eee NO. | 946, 1,108) — 14 | — 81 | — 6 
New Trucks . 183, 148 
Bank 1035-39 449 444, + 1 | + 20 | + 27 
Commercial Failures? .............. No. 1) — — 4t| — 27 
Liabilities! Del 0, | —100 | —100 | + 32 
Val. Bldg. Permits™,* Total®... .1935-89 961; 274|' +251 — 1 15 
1,523 | 438| +248 + 8 1 
Nonresidential 125| +568 | +164 | — 52 
CINCINNATI 
Number Employed | 
1935-39 111 + 10 
All Manufacturing (439)*..... 140 | 2'+ 6! +18 
Trade & Pub. Util. (535)"..... | 48 
Construction (146)* .......... 100 | 109; — 8 + 16 + 33 
Pay Rolls:°¢ Total® (1120)*.... 308 | 3 + 18 + 27 
All Manufacturing (439)*..... - 410; 421;— 8 | + 18 } + 31 
Trade & Pub. Util. (585)*..... < 202 | 199; + 1 + 10 + 13 
Construction (146)* .......... 276 — 13 + 54 + 75 
Ret. Sales—Independent Stores‘ (173)* % — 6 — 10 + 5 
Auto Registrations New Cars .....No. 4 —38 —11 
New Trucks ... ” —41 
Retail Food Price Index™........1935-$9 
*Bank Debits Index®f...... eceses 1935-39 a8 | 364' + 4 + 21 | + 24 
Commercial Failures | 2|+ 1t + 8t;— 4t 
Liabilities! asagec . Dol. 80 | 11) +627 + + 4 
Val. Bldg. Permits*,* Total®. ....1985—39 | 704; —21 —17 | + 
oe | 641 | 732 — 18 +130 + 38 
Nonresidential .. 317; 865| — 13 — 776 19 
Steel Ind. Oper. Rated Wie Av. %Cap.| 104; 101|+ 3 | + 5|+ 2 
CLEVELAND 
Number Employed | | | | 
1935-39 153 157| — 2 + 9 + 14 
All Manufacturing (685)*..... 145| 152}— 5 | + 9! +18 
Trade & Pub. Util. (883)"..... 117; 11464; + 1'+ 
Construction (218)* .......... 682| 606! + 4 | + 24 + 81 
* Pay Rolls:5* Total® 384| 396) — 3 | + 22 | + 31 
All Manufacturing (685)*..... ° ; $938) 423; — 7 | + 22 + 38 
Trade Pub. Util | 2741 + 8 | +16 | + 14 
Construction (218) .......... 1,022; + 4 | + 53 | + 57 
. Sales—Independent Stores‘ (142)" % © | © |—11)—15 + 
Auto Registrations Cars .....No. 5,525 6,264/ — 12  —30 | — 
w Trucks ... ” 599 | e28|— 5 | — 26 + 
Retail Food Price Index’... 1005-89 
*Bank Debits Index®t............ 1935-39, 467) 468; — * | +24 | + 
ercial Failures ..............-No. 4 | 
Liabilities’® .Dol. 196) + 31 | +123 | — 
Val. Bldg. Permits",t Total®... 1935-39 760; 699; + 9 | 
Residential ..... 401; + 74 — 12 
Nonresidential .............-.. » | 288/1,989| — 86 | — 82 
Steel Ind. Oper. Rate! Wks. Av. % Cap | 99| — 2 | +29 | + 
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Unit July | June 
or Index 1951 1951 
Base Period 
Number Employed 
1935-39' 1386) 187}; — 1/+ 7 
All Manufacturing (169)*..... 136 140; — 3 + 
Trade & Pub. Util. (393)*..... | 133 184|— * + 3 | + 5 
Construction (63)* ........... = | 184 121; + 10 + 56'— 1 
Pay Rolls:5* Total® (625)*..... 848 851; — 1 + 16 + 20 
All Manufacturing (169)*..... 6) | 490 605| — 8 + 21 + 29 
Trade & Pub. Util. (393)*..... ” | 276 276 t x +13 | +16 
Construction (63)* ........... <d 232 217 7 + 1 — 6 
Ret. Sales—Independent Stores‘ (120)* %)| — 9|—15 + 6 
Auto Registrations New Cars .....No. | 1,502 1,648; — 9 |—40 
New Trucks ... ” 21 226;— 7|—40 | — 6 
Retail Food Price Index. .......1935-89 
¢Bank Debits Index®-t... 1986-39; 357) + 3 | + 5 | + 8 
Commercial Failures’ .. ..No. 3 + 2 
Liabilities’? .... 6 » 
Val. Bldg. Permits™*,* Total® 1935-39 | 602|—23 | — — 30 
Nonresidential ....... 5383; 748); — 28 | — — 37 
Residential .......... 240; — 54 | — + 20 
DAYTON 
Number Employed 
1935-39 146 151; — 38 + 2 + 6 
All Manufacturing (149)*...... ” 158 164;— 4 + 1 + 8 
Trade & Pub. Util. (126)*..... 188; 186;— + # 
Construction (60)® ........... ms 90 90 0 + 20 + 10 
e Pay Rolls: Total¥ (335)..... ” 453 468'|— 8 + 9 + 18 
Manufacturing (149)*......  ” 530 — 5 + 6 + 20 
le & Pub. Util. (126)".....  ” $27; 3880;— 
$386) 823); + 4 + 42 + 16 
Ret. Sales—Independent Stores‘ (19)* %| ©°¢ e — 2 + 2 + 23 
Auto Registrations 2-8 New Cars .... -No. 1,672; — 18 | — 36 |— 7 
ew T os 169 | — 22 | — 51 — 9 
¢Bank Debits Index®-t............ 1935-39 | 509 475| + 7 + 19 + 23 
Commercial Failures® .. | 0 1) — — 5t| — 12 
Liabilities* .. 9;—100 — — 
Indus. Power Consum Indexi.t 1985-88 | = 3827; + 2 + 8 
Val. Bldg. Permits**,f—Total®.... | 382 | +111 + 15 
1,087 620 | + 72 — 3 
Nonresidential | 500] 44| + 7 
Number Employed | 
1935-39! 106 — 3 + 9 + 19 
All Manufacturing (154)*..... 6% 114 | 119|— 4 + ll + 28 
Trade & Pub. Util. (272)*..... o | 8] 
Construction (66)* ........... 162 + 2 + 12 +11 
e Pay Rolls:5¢ Total® (492)*..... | 246 238; + 3 + 21 + 33 
All Manufacturing (154)*..... = | 28 268! + 5 + 27 + 45 
Trade & Pub. Util. (272)8..... = | 182 180; + 1 + 9 +1 
Construction (66)* ........... 821; 3 ;+17 + 30 
Ret. Sales—Independent Stores* (90)* %, ©¢ bd — 16 + 10 
Auto Registrations : New Cars | + 9 
ew 
eBank Debits Index®*.. | + 26 
Commercial Failures’ . + | — 10+ 
Liabilities’? | + 66 
Indus. Power Consum 1985-89 $25 | + | + 2 
Val. Permits*™, 604 | — 
Residential ...... 796 | — | — 29 
Nonresidential 600 | — | + 4 
Number Employed 
Total? 1935-39 137 — * + 2 + 8 
All Manufacturing (46)*...... 144; 145;— 1}+ + 8 
Trade & Pub. Util. (184)*. ° _ 128 127; + 1 + 56 + 7 
Construction (28)* ....... ” 44 41; + 5 + 6 + 22 
Pay Rolls:5¢ Total® (258)4 410/ 390/ + 5 | +30 | +8 
All Manufacturing (46)* om 457 4381,| + 6 | + 87 + 40 
Trade & Pub. Util. (184)*. 316 308 | + 2 + 12 + 16 
Construction (28)* ....... » | 125] 116; + 7 | +10 | + % 
Ret. Sales—Independent Stores‘ (76)* © | © | —165 | 
Auto Registrations : 28 New Cars .....No.|; + 1 | » 
New Trucks ... 116; 124/— 6 | b » 
eBank Debits Index®t............1085-89| 451) 497; — 9 | +13 | + 2% 
Commercial Failures™ ..... 1 1 + 
Liabilities ...... Thous. Dol. 26 10/ +160 | + | 
Indus. Power 1985-89; 807; + 5 | + 16 | + 
Val. Bldg. Permits*, Knee 720; +47 |— 8 
460| 602} — 24 | — 38 | — 30 
Nonresidential bag 1,595. 458 | +248 + 21 +1 
Steel Ind. Oper. Rate 4 Wks. Av. % Cap. 105}; 105};— x /|/— 2 + 1 
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the Chief Ohio Cities 


COLUMBUS 

Total employment and total pay rolls in July both 
dropped 1 per cent from June 1951. All industries 
showed increases from July 1950. 

Bank debits in July increased 3 per cent from June, 
5 per cent from July 1950, and for the first 7 months 
of the year were 8 per cent above the same period 
last year. 

Retail sales in July dropped 9 per cent below June, 
15 per cent below July 1950, but for the first 7 
months of 1951 were up 6 per cent above 1950. 


DAYTON 

Total employment and total pay rolls in July both 
decreased 3 per cent from June but increased 2 per 
cent and 9 per cent, respectively, from July 1950. 

July bank debits were up 7 per cent from June, 19 
per cent from July 1950, and for the first 7 months 
of 1951 increased 23 per cent from the same period 
of 1950. 

Retail sales in July dropped 2 per cent from June 
but increased by the same amount over July 1950. 
For the first 7 months of 1951 sales were 23 per cent 
above the same period of 1950. 

Industrial power consumption in July increased 2 
per cent over June, 3 per cent over July of last year, 
and for the first 7 months of the year increased 8 per 
cent over last year. 


TOLEDO 

Total employment in July decreased 3 per cent 
from June but increased 9 per cent from July 1950, 
and for the first 7 months of the year increased 19 
per cent over the same period of 1950. While total 
pay rolls increased 3 per cent, 21 per cent, and 33 
per cent, respectively, over the same periods. 

Bank debits in July dropped 4 per cent from June 
but increased 15 per cent over July last year, and for 
the first 7 months of the year were 26 per cent above 
the same period last year. 

Retail sales were down 16 per cent from June and 
down 13 per cent from July 1950, but for the first 7 
months of 1951 were up 10 per cent above 1950. 

Industrial power consumption increased 7 per cent 
in July from June and 16 per cent from July 1950. 


YOUNGSTOWN 

Total employment in July decreased fractionally 
from June while total pay rolls increased 5 per cent 
from the same period. 

Bank debits in July dropped 9 per cent from June 
but were up 13 per cent from July 1950, and for the 
first 7 months of the year increased 26 per cent above 
1950. 

July retail sales were 15 per cent below June and 
14 per cent below July 1950 but for the first 7 months 
of 1951 were 13 per cent above the same period of 
1950. 

Industrial power consumption increased 5 per 
cent over June and 16 per cent over July 1950. 

The steel industry operating rate averaged 105 

per cent of capacity in July, less than 1 point drop 


from the previous month’s average and 2 points be- 
low July 1950. 
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The relationship of inventories to sales is ordinarily a 
significant indicator of future business trends. If sales are 
increasing at a faster rate than inventories, new orders to 
replace stock will usually increase. These increased new 
orders will call for increased production schedules. In- 
creased production schedules will ordinarily result in in- 
creased employment which means higher pay rolls, and 
higher pay rolls will result in increased sales, and so the 
expansion continues. Limits to the possible expansion are 
the available plant capacities and manpower. As these 
limits in expansion are approached, further increases in 
the demand for goods and productive resources will tend 
to increase prices rather than bring forth additional sup- 
plies of goods. 

On the other hand, if inventories are increasing in rela- 
tion to sales—that is, if sales are decreasing or are in- 
creasing at a slower rate than inventories for a long 


Inventories’ as a Per Cent of Sales,’ Total Business,’ Retail 
Trade, and Manufacturing, United States, 
Selected Periods, 1939-1951 


PERIOD Total® Business Retail Trade Manufacturing 
181.6 157.9 224.8 
139.2 139.5 156.7 
ae 126.4 119.4 142.7 
153.8 134.3 194.2 
Se 151.3 | 133.4 181.7 
153.3 138.1 181.2 
147.9 128.2 173.2 
155.4 | 143.6 173.7 
1950: 

ee 136.0 125.8 151.4 

September... 133.8 | 130.2 145.3 

October..... 140.3 142.0 149.5 

November... 145.9 147.4 156.3 
i December . 145.0 137.4 160.0 

51: 

January..... 135.9 | 130.9 150.8 

February. 142.0 | 136.3 156.6 

March....... 147.1 151.2 155.6 

= 7 | 158.3 168.8 

153.6 157.0 163.4 

tee 159.3 157.1 174.6 


1 As of end of the period. 

2 Monthly Average for year and total for month. 
3 Includes Manufacturing, Retail, and Wholesale. 
* Preliminary. 


Source: United States Department of Commerce. 


enough period—new orders to replace stock will usually 
decline. Decreased new orders will result in decreased 
production schedules which eventually will mean decreased 
employment, decreased pay rolls, and further drop in sales. 


Total Business 


During the past year, both inventories and sales have 
increased with inventories increasing somewhat faster 
than sales, resulting in a higher ratio of inventories to 
sales. It should be noted, however, that this higher ratio 
of inventories to sales is still far below the pre-World War 
II ratios. From June of last year to June of this year, the 
ratio of inventories to sales increased from 136 per cent to 
159 per cent. These ratios mean that for every $100 of 
business (manufacturing, wholesale, and retail) sales in 
June 1950, there was $136 worth of merchandise in stock 
at the end of June 1950. For every $100 of sales in June 
1951 there was $159 worth of merchandise in stock at the 


BUSINESS INVENTORIES AND SALES 


end of June 1951. As compared with the relationship of 
inventories to sales during 1939, the current ratios are low. 
On the average, for every $100 worth of business sales in 
1939, there was $182 worth of merchandise in stock. 
Hence, while the ratio of inventories to sales have been 
increasing during the past year, the June 1951 ratio is still 
12 per cent below the pre-war 1939 level. 

The current trend in the relationship of inventories to 
sales is and could be still more affected by the magnitude 
and the timing of government purchases for defense. 

Retail Trade 

The trends in sales and in inventories of retailers were 

both up during the past year with inventories increasing 


Inventories as a Per Cent of Sales, United States, 
Selected Periods, 1939-1951 


Per Cent Per Cent 
200 
Total 

175 Manufacturing, Wholesale, and Retail 

125 125 
100: | | 100 

1939 43 45 47 so J M J 
Monthly Average 1951 


Source: Accompanying Table 


faster then sales. At the end of June 1950, there was $126 
worth of merchandise in stock for every $100 of retail 
sales. This relationship compares with $157 worth of mer- 
chandise in stock at the end of June 1951 for every $100 
of retail sales in June 1951. While the relationship of in- 
ventories to sales has increased during the past year, it is 
currently about the same as existed in retail stores during 
the pre-war year, 1939. 

Inventories of retailers at the end of June 1951 were es- 
timated at $18.2 billion which, after adjusting for season- 
al, represents a relatively small drop of $2 million from 
May. Inventories actually increased in apparel, restau- 
rants, automotive, and lumber and building material estab- 
lishments. These increases, however, were more than 
offset by the major decreases in inventories in general 
merchandise, food, drugs, and home furnishing stores. 


Manufacturing 
The book value of inventories and of sales in man- 
ufacturing both increased during the past year with 
inventories increasing at a faster rate. For every $100 
of manufacturing sales in June 1950 there was $151 worth 
of merchandise in stock. By June 1951 this relationship 
had changed to the extent that for every $100 of manu- 
facturing sales in June 1951, there was $175 worth of 
merchandise in stock. The current relationship or ratio of 
inventories to sales, while higher than it was a year ago, 
is still considerably less than it was during the pre-war 
year, 1939. At that time, for every $100 of manufacturing 
sales there was $225 worth of merchandise in stock. 
Sam Arnold 
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